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MASHLLWYH SCHOO OFlAIA LAWI M
COLGEO WILAM AND MARY
SEVENTEENTH ANNUAL CONFERENCE
MORNING PANEL
PROFESSIONAL CORPORATIONS
LEGAL ISSUES AND RELATED TAX ISSUES-
Business Reasons for Incorporating; challenges by IRS,
§ 482, § 269. Assets to be transferred: accounts receiv-
able, accounts payable, tangible assets ................. Mervin M. Will
OBSERVANCE OF INDICIA OF CORPORATE CHARACTERISTICS-
Stockholder meetings; Board of Directors; subordination
to management.
LIQUIDATION PROBLEMS .......................... M. Carr Ferguson, Jr.
PROBLEMS RELATIVE TO COMPENSATION-
Salary Problems; Undistributed income problems; Buy
and Sell Agreements; Ethics problems ................... Alvin D. Lurie
TAX BENEFITS-
Retirement Plans; Fringe Benefits; Comparison with
HR 10; Subchapter S election questions .................. Mark S. Dray
AFTERNOON PANEL
REAL ESTATE TAX SHELTERS AFTER THE REFORM ACT
RESIDENTIAL PROPERTY-
Low Income Housing; Other Housing; depreciation
methods including ADR; recapture problems; excess in-
vestment interest .................................... Robert C. Livsey
OTHER INVESTMENTS-
Shopping Centers; Industrial Property; Cooperatives and
Condominiums ................................ Forrest W. Brown, Jr.
LEASING ARRANGEMENTS-
Long term leases; sales and leasebacks .............. Lawrence P. Roesen

PREFACE
rAX CONFERENCE
This publication records the papers presented at the Seventeenth An-
nual Tax Conference held in Williamsburg December 4, 1971. These
Conferences are conducted by the Marshall-Wythe School of Law of
the College of William and Mary as an adjunct to the graduate program
in Law and Taxation. A list of prior Tax Conference publications may
be noted on page 96.
These Conferences have for their objective the discussion of policy,
technical and procedural matters of an advanced nature in the area of
Federal, State and local taxation by recognized authorities for the en-
richment of the Law School curriculum, and as a service of practical
application to Virginia attorneys, accountants and representatives of
business and industry.
It may be observed that those serving as speakers and discussion
leaders for this and prior Conferences are distinctively representative
Federal and State tax officials, tax practicing attorneys and accountants,
and members of law school faculties. The College acknowledges with
deep appreciation their significant contribution to these Conferences,
and commends their participation in this leadership opportunity as a
recognized exemplification of public service in the highest tradition.
(See page 97.)
The College also records its appreciation to the many attorneys, ac-
countants, and representatives of business and industry who have re-
sponded so graciously by their participation in and support of these
Conferences.
The printing of this publication is made possible by funds from
private sources and the College gratefully acknowledges the support
for such a worthy endeavor.
THOMAS A. GRAVES, JR., President
The College of William and Mary
In Virginia
Williamsburg, Virginia
February, 1972
LAW AND TAXATION AT THE COLLEGE OF
WILLIAM AND MARY
THE MARSHALL-WYTHE SCHOOL OF LAW
A chair of law was established at the College of William and Mary
by action of the Board of Visitors under the leadership of Thomas
Jefferson, an alumnus and then Governor of the Commonwealth of
Virginia, on December 4, 1779. The present Law School takes its name
from the first occupant of this chair-George Wythe, signer of the
Declaration of Independence, leading attorney of the age and later
Justice of the Chancery Court in Richmond; and John Marshall, one
of Wythe's first students and subsequently the great chief justice of the
United States.
The first phase of the law program at the College of William and
Mary extended from 1779 to 1861. Following the long years of suffer-
ing and devastation after the Civil War, the Law School reopened its
doors in 1922. It became a member of the Association of American
Law Schools in 1936.
THE PROGRAM IN LAW AND TAxATION
The Marshall-Wythe School of Law of the College of William and
Mary established a program leading to the Degree of Master of Law
and Taxation in September 1954.
This program is designed to fill a need for competently trained per-
sons to serve the nation in any capacity where a thorough compre-
hension of all phases of taxation is an essential requirement. In the
present complex status of our tax laws it requires joint consideration
by a lawyer, an accountant, an economist, and an expert in business
management in order to analyze properly all aspects of a tax matter.
While the program does not presume to accomplish expertness in each
of these fields, it is intended to equip the student, with fundamental
groundwork in all and as much of advanced study in each as relates
directly to the field of taxation. All candidates for admission to this
program must have received a baccalaureate degree and a professional
degree in law from approved colleges or universities, and have attained
grades indicative of their ability to do graduate work in law. Appli-
cants who have completed the following courses as part of their bac-
calaureate work will be given preferential consideration:
Business Administration: Financial Management and twenty-four
semester hours credit in courses in Accounting.
Economics: Principles of Economics, Money and Banking, Prin-
ciples and Methods of Statistics, Public Finance, Fiscal Policy, Inter-
national Trade and Policies, or the equivalent in content.
The graduate program then offers them a broad range of courses
in Federal and State tax policy, tax law and procedures. Upon com-
pletion of the program, the successful candidates are awarded the
Degree of Master of Law and Taxation. The College follows with
great interest the service rendered by all recipients of this advanced
professional degree. A list of all on whom this degree has been con-
ferred begins on page 90. An outline of the requirements and a de-
scription of the courses are shown in the Appendix beginning on
page 87.
SEVENTEENTH ANNUAL TAX CONFERENCE
PROGRAM PARTICIPANTS
MORNING PANEL
MARK S. DRAY-Member of the Virginia Bar and of the Virginia
State Bar Association. Member of the Tax Section of the American
Bar Associaiton. A.B., Mount Union College. J.D. and Master of Law
and Taxation, College of William and Mary. Firm: Hunton, Williams,
Gay, Powell & Gibson, Richmond, Virginia.
M. CARR FERGUSON-Professor of Law, Graduate Tax Division,
New York University School of Law. Member of the New York Bar
and U.S. Tax Court Bar. Member of the New York State Bar Associa-
tion Tax Section, Chairman, Committee on Practice and Procedure.
Special Assistant to the Attorney General, Tax Division, United States
Department of Justice, 1954-1959. B.A. and LL.B., Cornell University;
LL.M. (Taxation), New York University School of Law. Author and
coauthor of several tax books, various articles and book reviews. Lec-
turer before many professional institutes and conferences.
ALVIN D. LURIE-Member of the New York Bar. Member Ameri-
can Law Institute. Chairman, Committee on Tax Problems of the
Professions, and of Executive Committee, Tax Section of the New
York State Bar Association. Member of the Committee on Association
Retirement Plan of New York State Bar Association; formerly, Chair-
man, Pension and Profit Sharing Committee, Section of Taxation of
American Bar Association. Member, Committee on Taxation, Associa-
tion of the Bar of the City of New York. Formerly, Legal Consul-
tant, Governor Rockefeller's Special Tax Structure study committee.
Contributor to various legal and tax publications. Lecturer before many
professional institutes and conferences. A.B. and LL.B., Cornell Uni-
versity. Co-Editor-in-Chief, Cornell Law Quarterly 1943-1944. Firm:
Aranow, Brodsky, Bohlinger, Benetar, Einhorn & Dann, New York
City.
MERVIN M. WILF-Member of the Pennsylvania Bar and of the
Pennsylvania and Philadelphia Bar Associations. Chairman, Commit-
tee on Employee Benefits, Section of Taxation of the American Bar
Association. Member of Treasury Department's Advisory Committee
on Pension Plan Integration (1968-69); Lecturer in Law: Rutgers Uni-
versity Law School (South Jersey Division) 1958-1967; University of
Pennsylvania Law School, 1966-67; Temple University Law School
(Graduate Division) 1968- . Lecturer before many professional insti-
tutes and conferences. A.B., Pennsylvania State University. LL.B.,
Magna Cum Laude, University of Pennsylvania Law School. Firm:
Townsend, Elliott & Munson, Philadelphia, Pennsylvania.
AFTERNOON PANEL
FORREST W. BROWN, JR.-Certified Public Accountant (Vir-
ginia). Member of the American Institute of C.P.A.'s and of the Vir-
ginia Society of C.P.A.'s. Member of the Division of Federal Taxation
of the American Institute of C.P.A.'s. Former Instructor in Taxation
at the University of Richmond and lecturer at the University of Vir-
ginia and College of William and Mary Tax Conferences. B.S., Uni-
versity of Richmond. Firm: A.M. Pullen & Company, Richmond,
Virginia.
ROBERT C. LIVSEY-Member of the Utah and California Bars. Mem-
ber of Committee on Tax Accounting Problems, Section of Taxation
of the American Bar Association. Law Clerk, S.E.C., Summer 1963;
Law Clerk, Utah Supreme Court, Spring 1965; Peace Corps Lecturer
in Commercial Law and Accounting, Haile Sellasie University, Addis
Ababa, 1965-66. Visiting Professor, University of San Francisco Law
School, 1970-71. Contributor to various legal and tax publications.
B.S. and J.D., University of Utah; LL.M. (Taxation), New York Uni-
versity School of Law. Research Editor, Utah Law Review. Gradu-
ate Editor, Tax Law Review. Firm: Brobeck, Phleger & Harrison,
San Francisco, California.
LAWRENCE P. ROESEN-Certified Public Accountant (Virginia).
Member of the American Institute of C.P.A.'s and of the Virginia So-
ciety of C.P.A.'s. Member of the Virginia Bar and American Bar
Association. Former guest lecturer at the William and Mary Tax Con-
ference and frequent lecturer at local tax symposiums. A.B. and J.D.,
College of William and Mary. Phi Beta Kappa and recipient of the
Seidman and Seidman Tax Award presented to top tax student of the
Marshall-Wythe School of Law. Firm: Aaron, Roesen and Cutts,
Newport News, Virginia.
CONFERENCE ADMINISTRATORS
JAMES P. WHYTE, Dean, Marshall-Wythe School of Law
*EMERIc FISCHER, Professor of Law, Conference Director
THOMAS C. ATKESON, Chancellor Professor of Taxation, Emeritus, for-
mer Conference Director
*JOHN E. DONALDSON, Professor of Law
*DoN W. LLEWELLYN, Associate Professor of Law
*ANTHONY J. SANTORO, Assistant Professor of Law
Tax faculty of the graduate tax program of the Marshall-Wythe School of Law
of the College of William and Mary.
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